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ank Trust Insurance Stocks
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AUDIT COMPANIES

THE AUDIT COMPANY
OF NEW YORK
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Acting President
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THOMAS L GREENE
Vlc Pruldent and Genera Maaac er-

GBOHOB W YOUNG Treaaurer

Audits

Examinations AppraisalsN-

EW YORK

43 Cedar Street
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FINANCIAL

REORGANIZATION-
OP THE

United States Shipbuilding Co

To the folder of Flnt Mortgage Sinking
Food Gold Bond and Collateral and lion
gags fond of the United State

Company

The holders of over 80 per cent of the outaUnd
Inc lasue of the First Mortgage Sloklnr Fund Gold
fonda and the holders of all of toe Collateral
Mortgage Bethlehem Bonds of the Untied Stat
Shipbuilding Company having duly assented
the Modifications o the original Plan and Agree-
ment of Reorganization of May tt IMS flied with
the Depositary February 4 1904 the aald Modif-
ication and the original Plan and Agreement as so
modified are hereby declared effective and binding

Further deposits will be received by the CITY
TRUST COMPANY OF NEW YORK as Depositary
until Starch loth 10O after which duo do
poriU will only be received In the discretion of
the Reorganization Committee and upon such con-
ditions ai the Committee may determine

Dated March 2 100-
4GEORGIS n SHELDON Chairman
CHARLES S FAIRCHILD
JOUN E nOKNE
PLINY FISK
CHARLES V ITETItORE
MAX NATHAN

Reorcantratloa Committee
WU KELSON CROMWELL

Of Counsel to the Committee
ELIHU ROOT

Counsel to the Syndicate Managers
WALTER W LEg Secretary

No M Wall Street New York City

Mortgage Investors
can secure choice mortgages and absolute
safety of principal and Interest by purchas-
ing the guaranteed mortgage of this corn
panT A largo number always on hand for
Immediate sale saving Investors loss of
Interest by delay

140 Broadway
New York

I7S rtomiMn St
Brooklyn

CAPITAL SURPLUS 3400000
DIRECTORS

Charles S Brown Jame Lynch
Wesley C Bush Ranald II Macdonald
Julien Davits Alexander K Orr
William L Dowllng Frederick Potter
Charles It Henderson Jacob II Schlff-
Menlamtn U lucks John W Sterling
William M Ingrabam James M Went
William Liiromls Kills I Williams

MARTIN JOOST
President VIcePresldent

CLARENCE H KELSEY FRANK RAILRY-
sd viceJresidtrnt Secretary

MARTIN WELLES
Treasurer

C D DUHDICK
Aut Treasurer
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THE FINANCIAL SITUATION-

The tock market in tho last few day
has been torpid though not weak In
last respect presenting a moro fnvorab
appearance than In tho tlmolmmedlatel
preceding If tho large cash reserves of th
banks do not as yet tempt either Inveel
ment or speculative buying of eocurltlei
they at least allow individuals who ar
forced to carry stocks to do so easily
tho underwriting and other syndicate
whose operations remain computflorlly

because Is no market for th
have bought find to use a mer

cantlle phrase that are still comfort
ahly enabled to goods on th
shelves There1 has been tItle year a mon
general recognition than usual of the pocu

liar uncertainties that In the late winter
financial and business con

is a time when the yearly settle
monts have been concluded yet when th

for money incident to the spring sea
is approaching when developments a

to the seasons are looked for
tie outturn of harvest is full
known and when because of tho
unpleasant weather conditions In
North many leading financiers and profea
slonal speculators take a Southern holiday
This year tho absenteeism from Wall Street
has been pronounced and anxiety as ti-

the outcome of the Northern Securltle
case the shadow of the Presidential con-

test and fears as to the general erect o

the war in the Orient act a cause
making for in all venture
of a financial nature Underlying al

Is the now demonstrated fact that
great may be tho supply of fund

apparently available for any and all pur-

poses the investment money of the country
has been temporarily used up Tho bond
market tells the story of tho situation far
moro plainly than do tho dealings in shara
of stock There is very little demand for
old bonds and new bonds must be offere-
esooa to yield a largo interest If they are to

be sold The money in circulation keeps
piling up being now almost 31 per capita
far and away tho largest ever known li-

the history of tho country Why there
fore the conservatism of capital which
refuses to purchase good securities
at a price level extremely low

There may be many reasons for tin
phenomenon but three at least must occi
to and ordinarily well Informed

of financial affairs First
desire on the part of possessors of capital
for more complete information regarding-
the borrowing of railroad and other
corporations in other words knowledge
as to when the borrowing is to cease
Second uncertainty as to the extent to
which the creation of new securities the
world over has offset the increase In

the supply of tho worlds standard cir-

culating medium nd third doubt a
to whether the reaction in business In thin
country la or la not yet In full tide
are critics who declare contrary
ordinarily accepted view that our trouble
now is this very largeness of the money
supply and that if our countrys currency
circulation were reduced we would bo much
better off The low rates for tho use of
money on call and for time coupled
with a public
invest funds proves It is asserted that

the aftermath of a period of inflation
that a reduction of the redundant

currency la the restorative we need Leav-
ing this subject for the experts in high
finance to wrangle over it is clear that the
present abundance of money has stopped
alt the beneficial agitation for the elision
of many of tho obsolete features of our
present currency system All of
currency legislation in Congress
abandoned for an indefinite The
improper basis upon which
now rests has been emphatically shown
lately by the Increase of our circulation at a
time when there is absolutely no need for it

as on other occasions the circulation
been perforce decreased whon there

were the greatest business reasons why it
should have boon Resting upon
Government bank circula
tion its quantity is contracted or in

the prices of these bonds rise
or fall Just now prices of Government
bonds have fallen and this has allowed the
national banks to utilize Government bonds
to a greater extent than usual for the pur
pose of increasing the quantity of circulat-
ing notes bearing a bank namo

Of matters vitally or even essentially
affecting the market last week there was
none Speculative sentiment as a rule
favored the idea that the market ought to
do better because It has displayed such
firmness under so many repented shocks
this resistance usually resulting In a mar
ket somewhat oversold Also the period
of depression has lasted as long OB it gen-

erally does according to the swing
theory and should be succeeded by a
movement in the opposite direction Pro-
fessional traders therefore they
were for the most part
entirely alone were more Inclined to buy
stocks than to sell them The weeks war
news was of small consequence There
was no change in the Eastern or Western
railway ruth disturbance but there was the
usual collection of small bank failures and
more or less severe train wreckings of
which budget of the last tow months
has been so full Further borrowing of
money on a S per cent basis wax announced
by tho New York Central Illinois Central
Chicago Burlington and Quincy and New
York New Haven and Hartford railroads

It Is stated that some of th borrowing
was In pursuance of an arrangement to
engage the use of funds at this high rate
for a much longer period than is commonly

There WAS little letting up in
weather conditions that have

affected all business unfavorably The
January net earnings of a
f reporting railroads show a Decrease as

compared with January last year of 28

February earnings will be it is
fully as bad and the present month

does not start out any bettor The delayed
freight wilt move some time of course
md in great volume so that much of this
diminution of railway apparent

the money spent by the railroads In ex
raordlnary incurred through the

weather is a loss pure and simple and
nrlll probably result so far an tho trunk lines
it least are concerned in wiping out

fiscal year the gain In nA revenues made
half of the period News from

he bolt has not been encoumg
although as all know winter wheat

plant and unless it can be shown
the grain has been actually winter

tilled an event that rarely happens these
lays prospects for an average crop of
11ntfr wheat cannot be sold to be bad

Note can bo taken at no better Limo
the present of the progress that Is

making in the great readjuntmont in our
ountry of agricultural and Industrial con
lltlons In the two decades between 1880-

ind 1000 to bo exact in the first seventeen
ears of this period tho overproduction

and throughout the world of all the
raised on farms made the lot

I agriculturists hard Tho price of farm
iroducts that is to say in tho main of cot
on and foodstuffs including live stock
oil to such low figures Ihat the
ig industry became almost
s a source of profit and only afforded
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a poor livelihood to those engaged n
The farmers burdened very generally
a load of debt Incurred in the purchase
land at the valuation resulting fro
the inflation which attended and followi
tho civil war had the land taken from the
in many Instances by mortgage
and were as a rule forced down to a vei
uncomfortable state of existence Yet i-

this was of Immense benefit to the worker
In factories to tho dwellers in cities and In

broad sense to the country at Large

soneel ns a mighty stimulus to a tandem
already for other reasons strong that droi
people from the farms to the cities who
their chief means of employment won

tIm workshops It provided for all then
people an nbundanoo of cheap food ao h-

it was In alt ways enormously enoourai
Ing to the Industrial development of
land In time of course tho sad
of tho formers reacted upon the cIties

The trade of the cities fell ofT because buyer
In the farming sections were few Tl
business life of the country was threaten
by an agitation against corporate weall
begun by the agricultural population
only represented the madness of poaui
and of physical and moral misery Just i

tho pass between peace and
tho balance which had been rising
on one sldo of the economic scales

to fall its sister balance began to rls
and tho movement Is still proceeding
Production of foodstuffs of cotton and

products is larger than over but con
urged on by the hothouse

of tho urban population has more
overtaken it so that a great and substantl
increase in tho values of articles
taken place Moreover quantlt
of people In the cities require each yet
not simply a greater supply of food
larger expenditure for nil comforts
necessities for sohoolhouflffl hospitals

systems great bridges and
constructions and this in turn lion mad
taxes rise In nine out of ten cities

the country today these taxes are
rents are moving upward and

general cost of living i greater than It eve
was before while at the saran time oidn
to the natural check arising upon overir

production wages remain station
ary and if anything a tendency t

decrease tho farmers and planters
turn to grow rich and for manufacturing
enterprises to be conducted on less fav
orable terms How will It end No sup
parallel hardship among industrial

probable as that which reached
among the farmers in the scenes of 18 K

because there has been no such groat
of manufactured articles a

was of farm products and becaun
high price of foodstuffs has t

some extent been brought about by specu-

lation which will in time subside
lessened consumption of farm product
owing to their high cost will also react upoi
those who produce articles as
troubles of the previously
upon the industrial world Two conclu
sloan however seem inevitable First Urn
every effort should be bent toward

foreign markets for our manu
factures since with these articles unlike
farm products save cotton domestic con-

sumption Is loss than domestic supply
Second tho obvious effort of nature
present is to force people out of the

shops and cities and back once
to the farms so that moro Intensive

methods of agriculture will be practice
than now prevail DANIEL F KELLOOO
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RAILROAD AND OTnfIl BONDS

IIM Low Clot Net lOOt

Soles tit fit leO Clttt IHftiLoa
8 101 IOn 1 IDS 101

Am H 4 LIU SI 77 77 8t o

8 Ann Ar tat 4s KH 63 KM t 3 82-

J57 ATSK4JIOO fi M W H 100t M7

24 ATASFadM 8 H 87H t 4 M 00 S7K
Ic S F ad

4SStd 88W 8t H i Nk-
M AUCLIne4s J 4 01 81H t H B f Bl

68 B 0 100 101H i 102 10
21 B A OSHs MM M 03 H 03 WJl
64 BO gV S s RS j w M + i TO

8 Br 5c7Avl tcnl1Si 113 113 111 I12i
4 Dkn City tat IOSM 104 If U lean lon

64 BknITRlistlOIU ino IOOH H iraVf ino
10 BklUGaslitllSii HMi 113H 4 H HSJ
2 ButRrsll4 IK Mil 4 H H K 1H
4 Bur ASUS 41 M BSU W U 08 7H-

B BCn4NUltt021 Fri 102 H 102f 10l
87 Cansolst03 I03 I03U H 1MM l i

2 Canao2dl03 lOt M05 1 I07ii rca

5 Cent fla tstH6j 118 llflfi 118

13 CenlRacns IOJM IOS 105 Sf 1004 injfj
14 M j H M4 4 7li MJj
28 Centaa Sd Ino 2S M SH I Si 28

W Cent Pac 1st M 7H 07 tniK 7

0 Cent Pan SVjs 84 j M i P4Vi i M-

CRRofNJf sl 1M 12 H ISIi 128

8 CR4BCoGatil07 107 101 101 107

4OS lie 1I3K lie H 1104 U4
I C A O MrejllS Ill 113 1 111 113

itt CtO 4i 103H IOOM101 K 104 IOOJJ

5 C OR AlstlOOH VMTi IOOT 10114 09

10 C A MH 3l KH 81 8IH-

U C Alt Sh 7M1 15 75 77 74fc
103 1M 100K IDilj-

1S4 OI1AQ4J B2K Bl 2K W Bl 90H
1 C n QUrnls M OB 06 101 i M
CDQNcbMOB 106 103 ltd 101

7 01 91 01 X 63 91

25 C M A SI l4v 1WM 101M 1MN M 109 tm i
3 C M StP C

PWto 11514 1I5M II5W H lie 1144
S C il St P W A

4M 114 III 114 M 1I4J 114

2 CAVWdlillKWIOS 105 105 4 M 100 IDO
1 C A N W deb

l 09ref 101 104 104 U IMii 101
I CAN WSJin 98 M 68 M n

71 CR1APRH
Bold 5s tt 7m 77M M 79

170 CRIAPRR41 M 9 74H Ml

10 CStPMiOcn 13114 1SOH Ill in 1M
10 OilTfrm is 00 70 79 I 82I 78

I CWlrcnHO no tin nn no
4 CIStL4CI 100Ji 100 inOJi 4 101

20 cccstL r4s es j wt m w i u
4 C C C A St L

St L41 lOfVJi 100i fK U 1 10U4 MU
15 Cot MM 4 eojj so non M M
79 Cot So M Mi 84U H W Ui

3 Corns Gas of
ClaiM 101 1W 101 2 ion 101

KO Cons Tob 41 HU tIT S7 1 81H 5SM
I A It O 4s 07 W i 117 08H M

0 DrtCltyOasii 07U 07 07 M 07 M
42 rhtSCorpM M 65H m Mj B-

3Id KI 111 Co of
N rist 102 i 103M l i S I05 I05U

1 EnOuPof
Chi 1st 101 101 101 J 10 JJ

52 HrlcprlleiHj 07 W1H call U 9N MH

5 Krl Pa Coal
col 45 ItO no 41 93i 81M

10 Ga fcMa Istlfd 103 Kn 103 103
41 nilWdcull IJlj I1i 4 a I45j 1I
11 HnckValliis 1 H ltMj id4 4 14 ios tnai-
n 101 101 101 W

isi Ini4fltd e j 67 IM i 100 n

I lot 100 loo nm loei iojjI-
H KCFtSMls 70i 7K 79 MJ 7

4 KandtjSosv 69 ru i 5i 70 I-
MIKADcsMIUlOl IM in 103 VJ

KClliPBvll9 lift 110 110 7j
45 M HI 2 K7j

27 IjickStPflSi Ill II W t i gi-

IIrlcAVVlst lIE IIS IIH 119
n 1 S H M Is t 1 Wi Mi MV

3 IirleAV2d 112 112 113 Hi iojI-

S Ix V 101 I00 ii ioj KO
1 LrxAvftPav

Ill III MI4 + j lldH Ml
2 Iin hock HI3J 132 IK M 132 131

Kerry 441101 lui 101 iiniioi
4 LI ino4 looij Iftni iooi 1004

is LAN it sn o MI j esi M
1 LNSlLItll9 I1U MIO lie 110
I

col 9I B1U t li 9 B

10 Menhafn UI03N 103H 1034 + 101 102
SO MrtSR rf 4s 01H Olt 924 tali

4 MM 02 62U o SI-

DM Clstlnc II 13 I3M 4 18 12U
34 MexC2dlnr 8 j K M4 14 9 7

B 1J8U i J4 I2 sl

01

a

In

the

which

lam growth
than

thee has

and
sub-

way tunnel

through-
out

the

dust rial
shoT

wore
Is

thor

The
A

thee the

en-

larging

at

more

Adams EE UIOI
3 mi

20 I

MAT

lOi

OISI Inn M

I

0

s

Alt

2 C ii Qdeb

C

I H IH

1

a

1

o

1

lot

Is M 84

I
12

Iii

I

12
Co h

r II
ISo

S

10

4 101

S I I

i

Mex 0
IS h 71S

rx

MIA l
I 12 12-

I

1

b

I

critical revolu-

tion a-

long be-

gan

butt

in-

creasing

7

it

over-

production

over-
crowded

AmflkaIIl1l 11114 114 llid

SOld s

4g

MiLl

lit

1I6

s

in

iOO

t

J

CJWdbl92I 1514 lG04 10514 10014

5

lOLl 11

ciclvnyes 1024 10314 1024 IO1 ioi

mca

tOLl
Os

a

Ertegnllent 0411 9414 1014

00
i

inilltla4o

Iapr Its
Ll 8

llncs 82 a
1arIedela51034 I0d4 103 lca9

a
8r

LSMSP4 Ito 9984 9104 1004 001

ler lat

rca 4s

LN SeMen

0134 114
414s If

1tr5CcOn4 03 f 541j at 04

I29

31SILPsc120 1204 12034

< +

+ <

+
<

> <

< +
+ <

+
< +

< <
<

> >

+ <

+

<

<

<

+

+
+

+

<

< +
<

> < <

+

<

> <

+ <

<

>

+ <

+

<

<

<

<

+
< <

+

+

+

+

+

+
+
+
+

°

Sain nl nt lntChttrVWii-
fUoKAbistiiir in at 3 i

44 HoKaaATls 07M B7 Vli M W-

2J MoKanATJd 7734 77M 7TM H-

74MKATom 101 9BV4M01 IMM
41 MKATezslOO MU WM K l M-

B Mopaooonll ll 4 119W M HIM H

12WoPacM10l7l04 104V MMU 107 IM
10 MoP Ssl8 105 10IU IOO M 107M I0

1 NCAStL1st OK IVH 1MM X OM
44 NRRbfMlst

COOLS 74 7374 7IM 4 M N nf-

l JfetSUrehii 08 654 98 M

INTO deb ta 100 lOOi MOO f M103M tOO

1 NYC deb 41 IOOH100M 100M MlOOH 100

NTOcxt4a 1004 1004 1H lt M W
41 NVCenSMs B7 07 B7M H M M
20 NTCILSSH 8 I4 B8 Mi 9 M
53 NYCAStLi I04 10H 103M

1 NY Dock is BO 90 00 1 1M

V HAP3io7K 107 107 108 187

84 Oa El L
HAP4SBI M Bl H 3M 0

17 NYOAW 4S101K 101 Wl J4 101

l 4 NprAWls B7J4 B7I4 B7li 8 Mi

10 NAWPoc 4s 80 884 87-

IS8 North Pao 4 I03 1M M 108H 103

1 NPac it rec101 tOt 101 HIM 101

22 North P e SB 70 70 70 H J W
I No Wls Cs 1MM 1 U I J 1MJ

31 Orn Nv4 BSU MH Wi44 M 100W M-

l200rShortL ln l t in 0

182 OrShortU1 B1M PU Bl 4 W W

i toiu IOIW M I01M tot
a Penn 4J4 W 10 H lO Jf 10 IM

lP 44 re 108W 108K Wli IMM IM
48 PacvsM MM M B5JJ M-

o Peorl ARInc 01 84 si MH W
I PeoAPUlstlJlK 12IH 11IK M 1J3J4

no no M no io

sern no no no m HIM IM
1 PFtWAC2dUl 131 121 IlL 121

152 Red reals 98 05 4 B5M 5 B M B4i
1 Rdjgcoll B3 B3H BSM 4 W JK l
4 RloOWest4s Bfl 05J4 98 M Bl
2 ROW col iris M4 S4 8JM M Ul
2 ItochiPcoaIKH 122 12JV4 4 3W BU
3 RW40conlI7H II7 1I7K 4 IM 117

31 StL4IMt5 lt27 112J 11214 4 11314 111

NST M M 8

3 stLSKzensuioji no4 noli 4 M I no
StlASrtdt Mli 80 80 U M 7

5 fUIASF Fl 104H 1044 IOIIJ 14 105

7 StL A Witt 03 24 03 64
42 StLSWcoall TON 704 70 74 70

7 SIP MAM4jM07 107i 1D7TJ iil08K 107

21 St P M A M-

exMii 101 1014100
2 SIP A SO itt 122 122 Ill J I 122 121

34 SAAAPassls 79 78 78 i 4 U K 78
7 SValANE 1st ItO B

17 Sou Pac 44s Wt 09 03 U W BT

25 Soil Pao 4s 88 88 M f Hto 87j
5 spsAru loogiosn io i lotif icon too
5 SPsArtz I810107M 107 j I07M l4tVHi lOS

mSouRySs HIM lIt 111 + 114 HI
I SoRys regHO 110 110 42 110 IC8

1 StanRTOs 40 40 40 41 47 Si
40 Stan R4T IDC 8 1 S + U 4j II

2 TennsettSs 95j MU 9Sf 4 U U Mi-

S TAPlJtslIS llU IISM 4 H II8T4J I1J-

II Tex 4 Pao 2d W W 8S 5 tS M
14 Third Av 4s OS Mfj M Utl U
2 88 M 88 + U B

4 T StliWJHi 814 M 11 Ml 81

STSIL4W4S 89 0 72 68-

IM U Pacino4s 1W 102 i 103W X 1W 100

369 UPacconv 8SM t4t MU 4 S MW Hi-

M URRRFfdg4s 79 78 70 U 80

10 USn4scouplSS 13 IM 4 W IM ISJf
1 US4sreglO U IO M IMH I7M 100

11 U S Philippine
lll i lll 4 lll lllf

33 USLeath 41tO 109M 1W7I 4 M 110 1071

1128 US Steel sfs 72M 7I 7i + X 7 W M

45 ValC4C6s 73 70 7IW4 H 73 871

14 Wabash tstltSM HIM I16M lit 114 i

11 WabashM107 loflV I09M 1MJ 1MI

141 WabdebserD MM H C8 6
7 107 107 107 IQSI
a WNCarlst sllS US 113 1IIU 1124
8 WestShore4slB8i 108 io H 100 IM

12 WSb4srejl07M 107 I07H 10 W 1091-

4WestUnM 107 UMU lOT + i 107W 106

14 West Un 4HS102M 102K 102 M 104 101i

9 WHALE en 4s MM Wl MH M MM
WlsCen4s 88 89 OT 00 KSj
Total salea of bond 18921CO-

OEzlnterest
RATLIIOAD AbeD OTHEB R8AIIXE

Salts til eat Ing CMnit
800 AIIU Chalmers pf M U U H

SU40 Amal Copper 47 4BM 4SH H-

ZJJOAmCarAF 2 M 10 + li
22 0 AmCarfcFpt 7IH + IM-

MS Am Cotton OU 2H V 2 H 4 h
700 Am Ors Twine K H
ino Am Hide Leather 4 4 4

isis AmIce 8 7I 7J ft-

S195 AmIcepf alH OM 31 M

20580 AmLoeomotlTe 2J 22 J2-

S7SO AmLocpf 3 i 7 tli + V 1

too AmMalt 4t 4l 4U +
1300 Am pf 2ft 20U
IUO 47 47H + H
100 AmSmeltlnf pf MM MM OH + M-

JMAmSnuff 120 llfll 120 +
5 AmSnuffpf 89 87 88 J-

4I8SO AmSuiar 12 U 121 I2 H-

SOO Am Sugar pf 124 1J4 124H + 2M
Ito Am Woollen 104 OVj 10H
100 Am Woollen pf K B9 H-

4M2S AtchT48Fe H U 4
1593 ATSFepf 8 4 8 C9 J

2940 Baltimore A Ohio 7 H 74 74 + U
483 Bal 4 Ohio pf Mil M 8 M-

S4W nroolcIynRT 42 S l 9-

SM BruiuwlckCo 0 6fi I-

IM na n m m
lie nutterickCo 4 4 H 41 + H

7220 Canadian tin HOH-

I2S S0t MX M M

into Chi Alton MM M 89 l
800 Chi 4 Alton pf M 81 81

2116 1 H 1 K 162M

210 Chi4Norlhpt 210 210 210
H40 ChtOt Western IS 1414 14K + M
230 ChlOWpf A 70 70 70 6

B4H02 IMK tSM + M

ChlM4SPpfl7s 178 I7S I
3070 ChI Terminal 10 Bi 10 4 M-

UM ChlTermlnalpf 21H 1 K 21 3-

Mi Chi Union Trac Ci 5 t
700 Chi Union Tract pf 81 M 80 U

CCCtStL 7 K 74 7 M
720 Colpuel4Iron 31 SO H-

1ZSO C014HCI UM HM K
saw Col Southern 17H 1 H M 1H
1400 ColSouthtat M 12H W-

l 10 ColSouth Jrtpf 2H 23 24U + IM
1144 Commercial Cable l t 117 4
M70 Consolidated I 4M 1 K Ultt + S-

M040 Cora Products IBM 14 15l 3 4-

ua corn Products pf 70 8 j-

8MO Del 4 Hud IMI 161 IU U
100 I L 4 W 2 2 Ml nf t-

eoo Den 4 Rio Gr It 1 H 18M M-

SOO rIse 4 Rio Or pf M MH Mi + H
100 Des M 4 F D 23 28 33 3
200 Detroit Gas 75 7 Tt1

400 Pet United Ry J ei 2 1

1110 net Southern 10 j ifltj + j
230 Del Southern pf 10 17 t 44
ate Distillers Securifa 2 22tf 34 M

too DSS 4Apf IJM llli UH j-

S27M Erie 2J i 22 33 J-

M80 Erie lit pf MM 11 B2U + M

4110 Erie 2d pt 30 87 88W

200 Gen Chem Co 43V 43 4S

1100 Gen Blectrlo 1B2J4 15 i 181

150 hocking Valley pf M W m-

M8S Illinois Central 127 12 U IM-

SOO Int Paper 12 llif 12
27 n 27 + IK

500 Iowa Central 20 18 y
Ito Iowa Central pf S4 J4i S4V 14

0 Kan City So pf 82 31 32 I
Ito Knlek Ire pt 5 U U 41S-
CO W 27 27 Z7 4

8IHO Louis 4 Nash IOS 10I7 1MJ +
BI75 Manhattan 1 4 141 USt IK-

SMS Met at Ry IliU 114 lit j-

SOO Met Securlllfs U 84

40381 Melca Central I2 0j ll jy
1800 11St P4S S M 2 60 81 4-

S2IO MoKanTex I1M II ISM + IM-

IdO MoKan4Texpt M 86H 4
22920 Missouri Paclnc 87 B7 M-

ino NashChat4StLIHM 104M 104M

1745 Nat Illscult 4S1J 40 4l j ju-
8io NalIllscultpf 10314 192 IMM M

UVi I4IJ U 4
410 NIUtof Mripf SOSj SO MU jj-

WO N IS l H 47-
Itn Air Drake 126 IM 12M 4 BM
7410 NYCentral US II3 ilISM + M

2120 NVVH 4H 193 IM ito j
3202 Norfolk 4 W Kri KM M M

ion North HI 81 m i
S2tn Ontario 4 W 20V4 20 20

100 Pacific Coast 3d pf eiM lf 81M-
sno Pacific Mall 27i S M

29318 R R IHU 1I2S 11J + U-

Wi Peoples Oas Mtj 97 81H + M-

UO Pressed Steel Car 2 M 2S J M + IM
170 Pull Pal Car Co 2IOU 310 3IOU J

100 RRSecurities 004 Ofljj MM
12180 Ry Steel Spring 24t 22I 23

1200 Ry Steel Spring pf 74 n 74 + 2
400 Republic Steel 7M 7 7K U
490 Rep Steel pf 42M 43 42

I 7m Reading 41 tsif oM +
318 Reading lit pf 7H 6Vi IU-
K Reading 3d pf M ii M
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Sales
19300
2810 Rock Island pf
SM3 Rubber Ooodi
200

zilch row Clot
nt fit Ing i

21 lOll 20M
83 60 MM-

19M IB 10

87 MM MM-

107SlossShemeldpf 804 MM 80-
4lMStJo4OIUtpf

1MO atL4SF2dpr 43M 1U
It It It +

1160 St Louis Stwn pi SIM 30 3IJf
2 i7S southern Pacino 44M M + I

6500 southern Railway 19i I8H IBM +
0 Southern Rway pf BO 78V 80 + H

200 StanRope4Twlne J M M

3SH W4 SM i

600 Texas Pacino1 53 23M 22M +
600TolSt 24i 24 24-

U6WOTolStL4Wpf SS S3 84 I

1000 Twin City RT M 7M M
48197 Union Pacino 74M 73 73M 4-

48t Union Pacific pf 87 MM 87

100 United Fruit 06 M 00

300 Union 9 8 9M
200 Union Ry Inv pf 44M t4M 44M 15

346 US Cut Iron Pipe 8 U Hi I

200 Pipe pt 4IM 41 41

295 United States Ki103 101 103 43l-
fcWUSReal4Con 7 7 7M +
1993 Heal Con pf 62 40U 81 41
2880 U S Leather 7J M 7M J

1808 US Leather pf 78 77 78 4-

2Sl U S Rubber 13 1I 12M +
1830 Rubber pf 48 47 4 j +

14S44 US Steel lIU 10H II
43670 U S Steel pt MM iSU 65U-

32U VaCarolina Chem SIM 28 31

810 wabash 17 Jill
tOOOWabashpf SIM 33 33M +
1100 Westlnihouse IM 168 100

1225 WM Union Tel 89 7M 88

230 Wheel fcLB 1st pf 44 45 40 + 2
22S Wheel 4LE2dpf 25 IS 25 + I

1000 Wisconsin Central IBM 17 18

1800 Wisconsin Cenpf 42 39 41 U
Total sales of stocks 037000 shares
Ex dividend tEa rifhts

THE OUTSIDE MARKET

Transactions In the market toy the week were
as follows

Optn nigh Low des
Sales i Inf fit tslI-

OM91 American Can 4 6 l 4

13925 American Can pfd 31 4 40 34J4 SSJ

20 Am Chicle pfd to SO 0 W-

SOO Bay Suite as 632 310 5323S-
OO 2U 2H 2M 2

40 107i 107i 107 107

OJ8 llUOssrts
500 Cumdrn Land

I
400
SOO Col Oil A F pfd

SOIl Del A Hud rts
210 Ilccllont
210 KlfC pfd
800

8210 Quid III Cop
4600 OrreneC Cop

IS Hack Stead

4i 4M 4 4 i
3 3H 3 Shi

24 21 II 24-

GO 55 I W-

Ili 12 II H

19 1U 10 19

28 IntcrborousrhRT 103 103

200 Mar 5

800 Int tier Mar pfd 10H-
KM IntSalt

SO LawyersTltle 271
8 0 Llehll4P 20

1840 ManTrsns 1

6000 Mon 4 B Cop
11700 NSecurtllcs 4

070 6 i
IS NY4NJTelru 4

100 New Or Ry S4
Ito New Or Ry pfd 201

246 Otis Hlevator S3J-

I0i tnii B 9

274 571 24
SOW 28 SK-

aj M 718 8lt-
M 90 87i X7M

6 6j 61j

sni 201 29i
31 3J4 33

25 OtlsElevatorpfd M S M M
20 Roy Bak P pfd 100 ion ion im

818 Seaboard A L 8M 10 8 10

1850 Seaboard prd 15 17 15 18

600 Shannon Copper
050 Stand Mill pfd
107 Standard Oil
120TonopahM

ISO Union Copper

74 7 7 754

10 10 I8i 19

6M7i 627 25

6 8 8-

J 1118 016 iIB
100 Un Type 1st pfd 1MM 10JM 103i lOlj

2630 Wht Knob Cop s 77i di-

WO AmMattes 99j 99 j OOH

8000 AmWr PM 70 70 COil-

OOOO 74 74

4000 ntlrnUocOi its lOS 185

6000 13 13 13 U
80 W RO l1000

5000 NewAmslOasM 10574 I054 1M74
9000 Seaboard A Ln 6s 77 7 4 77

5000 USShlpbSu 25 20 24

15001 Wnsh Ry A Elf e 4s 79 r 7 i

TRUST COMPANIES

YSecurity Trust Co

40 WALL STREET NEW YORK

CAPITAL 000000
SURPLUS 4000000

President
iSHORN W nRIOHT Vlce1rM

CARROLL ROOT Id VlcrPr-
LEXANDEn I WKI1II IK Secretary

ELAU ICIAV Aut Secretary
AMRS E KKFIFH Id Asit Srrtr-

TRtSTFES

Charles S Fairchild Frank W Searns
J Hill Edmund D Randolph

Stuart G Nelson George W
Stillman Abram M Hyatt

C D Borden Norman B
John G M Schwab

Sands John S Phipps
W Sterling Frank
A McCall Woodbury

A Blair Bright
E Parmalee Prentice

This company Is authorized to act s Executor
Administrator usrdlan Ajent Receiver

Registrar and Transler Agent

Receives deposits subject to check alloirlng Inter-
est on dally balances

Chamber of Commerce Buildlne-
O S LinERTV TOniC

Capital 200000000n-

rplns Undivided

Allows interest subject to
heck and transacts all Trust Company
iusines-

sOEnT MORGENTtlAU President
SUCH J T STALLKNECHT

2d TcePrea-
f J II ERNEST EH RBI

Treasurer Secretary
DIRECTORS

rfderlo P Oloott Frederic Cromwell
Stillman Win H McIntyre

Anthony N Brady Michael Coleman
N Jarvle n I Hnven
H Post K W Coceeshal-

luruitus P Jullllard Hurli Grant
0 HBTemeyer Ernest Ehrmann

Henry Morce-

nthnuanhattanTrustGo
WALL ST cor NASSAU NEW YORK

OFFICERS
JOHN I WATERBURY Pretldtnt

JOHN KEAN Vice
AMOS T FRENCH I President

N Duane 3d VicePrep and Treat
The Manhattan Trust Company receives deposits
arlnr Interest and subject to cheque payable
iroofh the Sew York Clearing Home

BANKERS AND CORRESPONDENTS-

NEW YORK BOSTON
Natl Bank Old Colony Trust Co

earlnt House Aeent f
lest Bank Fidelity Trust Co

CHICAGO
Illinois Trust and Savings Bank

LONDON
ondon and Westminster Bank Ltd
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TilE TRUST CO OF AMERICA
149 Broadway New York

NORTHWEST CORNER LIBERTY STREET

Capital Surplus and Undivided 557485038A-

llows interest on Daily Balances subject to hck and on

Certificates of Deposit

Acts as Trustee Receiver Committee Executor Guardian

Administrator Assignee Registrar Transfer and Fiscal Agent

OFFICERS I

ASUnEL P FITCH President
WILLIAM U LEUPP VlcvPren
RAYMOND J CIIATRY SeeT

WILLIAM BARnoUn
D S VKePrM
ALBERT I BANISTER Treat

DIRECTORS I

James Campbell
II S

Ashbtl P Fitch James U Donald
William Harbour Jess Spalding He
H S Manclnr JDO R H

Samuel A Edward C Schaefer Oeorre c
Myron T Herrlck S C T Dodd O I
Kmerson McMlllln Joel F Freeman Philip

Doldt
Hudson

Lehman

Blumenthal
Frank Jay Gould

Clark
John W
Edwin Gould
William U Leupp

COLONIAL TRUST COMPANY-
St Paul Building 222 Broadway New York

Capital Surplus Undivided Profits 2400019

Transacts a General Trust and Banking
Allows Interest on Dally Balances

OFFICERS I
JOHN E noilNK President

RICHARD DELAIIKLD COHI MKVER V ncePresldenta-
AHlAtl S UHOSSMAN Treasurrr KDMUM L Secretary

rilllII S IIAIICOCK Trust Officer
TRUSTEES

Henry O llaroniejer Daniel OOar Cord IeJer L C n nar
It Flower Perclval Kuhne Perry Itelmont Warrra Smith

Ixitvell II Palmer Frank Curtis T Wsrdwell N Dlclimnn
John R Itornr Vernon M Ilrown N Wbllne lamei W Tappln
Richard OeUndd Scth M Mllllken Theo W flyers iou H Qnlntard

Oeo Edward

i
r

Profs

f

S

Business

PIN

I

Anon Ceo

Id
n

t a

Vice ires

=

You are invited to keep
your checking accounts with
this CompanyIn-

terest allowed and credited monthly

Special rate on certificates
of deposit based on
and maturities

Special arrangements with
clients depositing funds for
investments in mortgages

TITLE GUARANTEE
COMPANY

CMffllM53 8500000
146 Broadway New York

175 Reinsen Street Brooklyn

Manufrfl Branch IDS St Dklyn

SEw TORK-
SSH FiFTH AVE
OS I1ROAU1TAY-

10O WEST liilll STREET
ID AVi IVTIl STREET

CHARLES T BARNEY
FREDK U EIDRIDGE
JOSEPH T BROWN 2nd V P
JULIAN M GERARD 3rd V P
B L ALLEN 4th V P
FREDK GORE KING Sec Treas
J MLEAN WALTON Asst
HARRIS A DUNN Asst Treasurer

TRUST DEPARTHENT
WILLIAM B Officer

W F LEWIS Manager
BRONX BRANCH

JOHN BAMBEY Manager

Capital and Surplus 1000000

88 Wall Street New York City

Isiufj certificate1 ot bearing Interest
at specIal rates

LEHOT IT BALDWIN President
DUNCAN I PAICMLY VlcePreildent-
II M COUGH Treasurer

DIRECTORS
LeRoyW Raldffln
Ira Leo Dambencr
Archer Ilrown-
Sll V putt
Ariuj I

ThM UcCauler
George L NichoLs

i Nichols
Adolph Obrtt

I
P Curtis William H Post
Clrnicut AOrlJcom Jr Walter T Roien-
H 11 Harrlion J FrederIck lcott
C M
Roht E JennIngs Kdcar Van mien
John C Kelly Donald O VUlard-
Uanuel Lopez John R Walih

J Warner

Bowling Green Trust Co
26 BROADWAY NEW YORK

apltal Z500000 Surplus

OFFICERS
GOULD President

ILMAM II TAYLOR lit VPreitdentI-
IIAS P AllMSTRONG Id VPreildent-
OIIN A HILTON 31 VPrei A Trees

WILLIAM M LAWS Secretary

DIRECTORS
Jharles P Armstrong

rank Ilralnard
Robert C Clown
dmundC Converse
Wee Nelson CromwelL
JrenvllleM Dodze-
ihbel P Filch

JeoreeJ lould
bun A Hilton

Herrlck-
KdwardTJenery
Edward R Ij dtw
William U Iaws
J W Mlddrndorf
Wm Wlllli Merrill
Wlnslon S Pierce
Frederick II Schenok
William II Taylor
Edward II Thomas
John P Trutsdcli

E F C Young

CITYTRUST CO-
OF NEW YORK

36 WALL STREET
CAPITAL 100000000ll-

ntlrrly InvMlrrt In City of New York ICons
4 Undulded Promt 108006081

la ROM rnrran President
lohn I rrlmtnln Vlrelreildent-
ieorge R Sheldon 3d Vicepresident

Arthur Terry Secretary
Walter V Lee Ant Secretary

IIIRECTORH
attn D Crimmlns llosmer R Parsons
rank II Plait Albert 0 Jennings
eorre It Sheldon lrorte W

Hyre
W Morte-

amea I Layer Elverton R Chapman
illium R cirace Charles V
urh Kelly Prank R Lawrence
organ Albert B

Boss Curran Henry Melds

amount

Montage
u
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FIDELITY TRUST COMPANY

NEWARK N J
Capital Surplus and Undivided Proilti

Over 900000000

Transact general banking ba lne
Act ai iaardlan AdmlnlJtratar Re

celrer re l len and transfers corporate
atocki and bonds

UnnrantpM titles to entate brooch
out toe State of New

IU Safe Deposit Vault are the but
equipped In the State Absolutely Ore and
bnrclitr

Account of Mannfactnreri
Corporations and IndlTldnaU to-
Ilclted

INTEREST ALLOWED ON DEPOSITS

OFFICERS
n HcCAICTER I retlIfnt

IIRVDEV VicePresident-
IKROMBTAVIMR Trust Offtcer
FREDERICK W EGNER-

Secrewrr and Treaturer
JAMES n

Secretary and Assistant Treasurer

DIRECTORS
JOHN F DurnirN lOamy S RTOUOND-
jAUKa W AUKANDEB COJLBLEH A Flora
JAMES It HTDI BEBXARO STRAUSS

Lasts I WARD JOHN C meats
KDOAII I WARD AKTHOKI R ER-

WHJIAU ScnEERBit W1LUAU H McbrtrRiS-
cncTLER H JACXBOW H R wurrnnor

H ROBERT MCCARTTB-
JEROWK OTTO H KARV
WILLIAM N Jr MARC T Cox
WFLTUU H H TKT M noRIUUI
FelinEs p DRTDKV JACOB E Wino

TnOMAB V MOCABTint

FINANCIAL

3000000
TEMPORARY

CERTIFICATES OF INDEBTEDNESS

OF TIlE GOVERNMENT OF THE

PHILIPPINE ISLANDS
February 20 Iftft-

tPy dlrecllnn or the Secretary of and nn-

heiiair of tbe Government of the Island
Hie Bureau of Insular Affairs of the War Dfpori-
ment InvItes bids lor t3W000 ot the tempnray
certIfIcates ol Indebtedness ot the Government nf
Ihe Philippine Islands These certifIcates axe Kiurl

conferred by section 6 ot tbe art
of Congress entitled An act to establish a slndanl
of value end 10 provide a coinage system In
flue and under the
thereof authorIzIng the sale ot temporary certln
eaton of to the extent a sum nn
exceeding t3ooo on at any one time to he use I
as a cnntlnulne credit the purchase 01 silver
bullion for Philippine colnarr

The nrst Moaooo Iwue of Philippine temporary
certificates Indebtedness to funds fnr
the purchase of bullion matures 1 lout

nlll be retired and this announced
luuc will continue the credit above niilhnrlzed

The certificates will l suetl In coupon
form In the denomination nf SlOnn Ther
will be dated Slay I IUO4 bearing Interest
at the rote of 4 cent annum payable
quarterly and will he redeemable In one
after date of ls un In gold cola of the 1nlled
States at the office of the finarantr Trust Corn

of New York In York City
Secretary nf the Tre urr e

the itatcment that these certlllcates of Indeht-
edne will lie at once accepted at pot
br the Treasury a neoarltr
deposits of the public money of the United
States In for
State or bonds and
certificates of Indebtedness now held to secnr
inch and In abslltutlnn for tnlteil
Statesbondi nonheld assecnrlty for deposits
on condItIon that the Government
released used as for additional
circulation whenever In the Judgment of the
Secretory or the Treasury U In

an In bank clrcnln
IonSubscriptions will be payable upon notification n
acceptance by this the office of th

COMPANY of New VorV n
depositary for funds In cheeks or hint

e payable In sill city and delivery
by said Trust Company

secretary of War reserves the to
bids

if I per cent of ot the certllicatr
hid as a guarantee such check to be returned
after the ot the award

subscribers offering tie ami
most advantageous premium will be those accepted

to the amount as alTered
No special blanks arc on which to aiihmP

lids nut envelopes contalnlne them ahmtld-
le cleArtr FOR
FOR IHIIIPPINK TE IPORART CERTIFI-
CATES OF INHKIITEnMXS and addressed
o TIlE IIURBAlt OF 1NSVIAK AFFAIRS
WAIt IJEPARTMEVT WASHINGTON D r

The opening of the bids will al 230 P M-

in April IS IIXM and none will be accepted

CLARENCR R HOWARDS-
Colone1 U s Army Chlel of Unreal

AMI INTKRKST

THE OCI ArTAIlK IIIIISON ROMPANT
New York Feb 24 1MI

A quarterly dividend of ONB tin THHKF
PKR on the capital

Mock of this Company at the
f the Company i Street In this dIr

and March li IBOi The trans
er books will be closed tram the close of builncsi

today until the mornIng of Wednesday Matcn
8 1004-

Hy order of the Board of Managers
CIIARLPS A

Office of
The Iaclede Company

S Broad March 4 IftW

The regular dividend of TWO PKI1

been declared payable by cheque on SiatrS
5 IHO4 to of record at the cluing
f the Transfer nooks on Thursday March Hi-

IM at twelve oclock
The Transfer Hooks remain closed un-

Tedncsday March IB 1004 at twelve oclock
C W WrmiORK

HICAr0 MILWAUKHF ST RAIL-
WAY COMPANY

Notice Is hereby that there has been rtc
clad a dividend or three dollars and fifty rca

f three dollars and fifty cents a share on the com
stock of thIs company payable on the Kn-

f April 1904 at the office of company M Droi-

I record at close ot business on tn 4U f Uarcb
KMR03WEU MILLER Chairman ot the Doarl
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